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aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ .ƻŀǊŘ 
aŜƳōŜǊǎ 

 
 

aŀȅƻǊ 5Ŝƴƴƛǎ Iƻƻƪǎ τ /ƘŀƛǊΣ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
 

.ƻō DƭŜƴ τ ±ƛŎŜ /ƘŀƛǊ 
 

YŜƴ 5ŀǾƛǎ 
 

WŀƳŜǎ 5ƛŎƪŀǎƻƴ 
 

IŜƛŘƛ ²ƛƭŘŜǊ τ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
 

IƻǿŀǊŘ aŎ/ƭǳǊƪƛƴ 
 

/ǊŀƛƎ {ǿŀƴŎȅ τ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
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/ƛǘȅ DƻǾŜǊƴƳŜƴǘ 

¸ŜŀǊ CƻǳƴŘŜŘ мурр 

LƴŎƻǊǇƻǊŀǘŜŘ муру 

/ƘŀǊǘŜǊ !ŘƻǇǘŜŘ мфму 

CƻǊƳ ƻŦ DƻǾŜǊƴƳŜƴǘ /ƻǳƴŎƛƭ-aŀƴŀƎŜǊ 

tƘȅǎƛƻƎǊŀǇƘƛŎ 

[ŀƴŘ !ǊŜŀ όǎǉΦ ƳƛΦύ нсΦрн 

[ƻƴƎκ[ŀǘ wŀƴƎŜ онΦтрф ɕ b κ фтΦтфтɕ ² 

tǳōƭƛŎ tŀǊƪƭŀƴŘ  

/ƛǘȅ tŀǊƪǎΥ /ŀǊǘǿǊƛƎƘǘΣ /ƘŜǊǊȅΣ IƻƭƭŀƴŘ [ŀƪŜΣ  
aŀǊǎƘŀƭΣ aŎDǊŀǧƻƴΣ aƛƭƭŜǊΣ [ƻǾŜ {ǘǊŜŜǘΣ {ƻƭπ
ŘƛŜǊ {ǇǊƛƴƎǎ 

¢ǊŀƛƭǎΥ ¢ƻǿƴ /ǊŜŜƪ IƛƪŜ ϧ .ƛƪŜ ¢Ǌŀƛƭ 

[ŀƪŜ ²ŜŀǘƘŜǊŦƻǊŘ  

tƻƻƭ 9ƭŜǾŀǝƻƴ όƊύ уфс 

{ǳǊŦŀŎŜ !ǊŜŀ όŀŎǊŜǎύ мΣмру 

aŀȄƛƳǳƳ 5ŜǇǘƘ όƊύ оф 

²ŜŀǘƘŜǊ  

!ƴƴǳŀƭ wŀƛƴŦŀƭƭ όƛƴύ опΦт 

!ǾƎ WŀƴǳŀǊȅ ¢ŜƳǇŜǊŀǘǳǊŜ пнɕ C 

!ǾƎ Wǳƭȅ ¢ŜƳǇŜǊŀǘǳǊŜ упɕ C 

wŜŎƻǊŘ IƛƎƘ όWǳƴ мфулύ ммфɕ C 

wŜŎƻǊŘ [ƻǿ ό5ŜŎ мфуфύ -млɕ C 

5ŜƳƻƎǊŀǇƘƛŎ όнлмл /Ŝƴǎǳǎ .ǳǊŜŀǳύ 

tƻǇǳƭŀǝƻƴ ¢ƻǘŀƭǎ  

нллл мфΣллл 

нллр ноΣлрл 

нлмл нрΣнрл 

/ƘŀƴƎŜ ǎƛƴŎŜ нллл онΦф҈ 

.ȅ {ŜȄ  

aŀƭŜκCŜƳŀƭŜ пуΦм҈κрмΦф҈ 

.ȅ wŀŎŜκ9ǘƘƴƛŎƛǘȅ  

²ƘƛǘŜΣ ƴƻƴ-IƛǎǇŀƴƛŎ умΦн҈ 

IƛǎǇŀƴƛŎ ƻǊ [ŀǝƴƻ моΦс҈ 

.ƭŀŎƪ нΦп҈ 

hǘƘŜǊ нΦу҈ 

!ƎŜ 5ƛǎǘǊƛōǳǝƻƴ όȅŜŀǊǎύ  

л-п тΦр҈ 

р-мт мтΦр҈ 

му-сп рфΦу҈ 

срҌ мрΦн҈ 

LƴŎƻƳŜ  

aŜŘƛŀƴ IƻǳǎŜƘƻƭŘ ϷпрΣннт 

.Ŝƭƻǿ tƻǾŜǊǘȅ [ŜǾŜƭ мрΦм҈ 

hǘƘŜǊ  

IƻǳǎŜƘƻƭŘǎ фΣртн 

tŜǊǎƻƴǎ ǇŜǊ IƻǳǎŜƘƻƭŘ нΦоф 

/ƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘ CŀŎǘǎ  
ϧ CƛƎǳǊŜǎ 
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9ŘǳŎŀǝƻƴ 

²ŜŀǘƘŜǊŦƻǊŘ L{5 9ƴǊƻƭƭƳŜƴǘ  

Y-с оΣпсм 

т-у мΣмсл 

ф-мн нΣнлт 

²ŜŀǘƘŜǊŦƻǊŘ /ƻƭƭŜƎŜ 9ƴǊƻƭƭƳŜƴǘ 

¢ƻǘŀƭ 9ƴǊƻƭƭƳŜƴǘ рΣстс 

aŀƭŜκCŜƳŀƭŜ оф҈κсм҈ 

9ŘǳŎŀǝƻƴŀƭ !ǧŀƛƴƳŜƴǘ όнр ȅŜŀǊǎ ŀƴŘ ƻƭŘŜǊύ 

IƛƎƘ {ŎƘƻƻƭ DǊŀŘǳŀǘŜǎ ум҈ 

.ŀŎƘŜƭƻǊΩǎ 5ŜƎǊŜŜ ƻǊ IƛƎƘŜǊ но҈ 

9ƳǇƭƻȅƳŜƴǘ 

/ƛǾƛƭƛŀƴ [ŀōƻǊ CƻǊŎŜ мнΣунн 

¦ƴŜƳǇƭƻȅƳŜƴǘ wŀǘŜ  

!ǾŜǊŀƎŜ !ƴƴǳŀƭ όмл ȅŜŀǊύ рΦп҈ 

¢ƻǇ 9ƳǇƭƻȅŜǊǎ  

²ŜŀǘƘŜǊŦƻǊŘ L{5 фпр 

²ŜŀǘƘŜǊŦƻǊŘ wŜƎƛƻƴŀƭ  
aŜŘƛŎŀƭ /ŜƴǘŜǊ 

пус 

tŀǊƪŜǊ /ƻǳƴǘȅ пур 

WŜǊǊȅΩǎ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ /ŜƴǘŜǊ пнл 

/ƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘ орс 

²ŀƭ-aŀǊǘ орл 

²ŜŀǘƘŜǊŦƻǊŘ /ƻƭƭŜƎŜ нфу 

9ŎƻƴƻƳƛŎ 

.ǳǎƛƴŜǎǎ ϧ wŜǘŀƛƭ όнллтύ  

bǳƳōŜǊ ƻŦ ŬǊƳǎ оΣунф 

²ƻƳŜƴ-ƻǿƴŜŘ ŬǊƳǎ нр҈ 

aŀƴǳŦŀŎǘǳǊŜǊ {ƘƛǇƳŜƴǘǎ όϷмлллύ ϷнммΣпол 

aŜǊŎƘŀƴǘ ǿƘƻƭŜǎŀƭŜǊ ǎŀƭŜǎ όϷмлллύ ϷомтΣнфф 

wŜǘŀƛƭ {ŀƭŜǎ όϷмлллύ ϷмΣломΣфтл 

wŜǘŀƛƭ ǎŀƭŜǎ ǇŜǊ ŎŀǇƛǘŀ ϷплΣосн 

IƻǳǎƛƴƎ  

aŜŘƛŀƴ ǾŀƭǳŜΣ ƻǿƴŜǊ-ƻŎŎǳǇƛŜŘ ƘƻƳŜ ϷмнуΣрлл 

bŜǿ {ƛƴƎƭŜ-CŀƳƛƭȅ .ǳƛƭŘƛƴƎ tŜǊƳƛǘǎ 
όhŎǘƻōŜǊ нлмм-{ŜǇǘŜƳōŜǊ нлмнύ 

млф 

!ŘŘƛǝƻƴǎκwŜƳƻŘŜƭ tŜǊƳƛǘǎ όhŎǘƻōŜǊ 
нлмм-{ŜǇǘŜƳōŜǊ нлмнύ 

мфп 

¢ƻǳǊƛǎƳ  

Hotels (#) 23 

Meeting/Event Spaces (#) 8 

Attractions and Theaters: Chandor Gardens, Clark 

Gardens, Greenwood Farm, Sheriffõs Posse Rodeo, 

Weatherford Farmerõs Market, The Doss Heritage 

& Culture Center, Old Greenwood Cemetary, Mu-

seum of the Americas, City Lights Theater, Theater 

Off the Square, The Texas Opry 

2012 Events and Festivals: Weatherford Blooms, Parker 

County Sheriffõs Posse Rodeo, Parker County 

Peach Festival, Ranch Rodeo, Hometown Herit-

age Stampede, Christmas Parade, Christmas on 

the Square, Candelight Tour of Homes 



Municipal Utilities Board 

FY14 Program of Services 

Municipal Utilities Board 

FY14 Program of Services 

¢ŀōƭŜ hŦ /ƻƴǘŜƴǘǎ  
     

LƴǘǊƻŘǳŎǝƻƴ      

/ƛǘȅ aŀƴŀƎŜǊΩǎ aŜǎǎŀƎŜ    у 

/ƘŀƴƎŜǎ ŦǊƻƳ ǘƘŜ tǊƻǇƻǎŜŘ .ǳŘƎŜǘ    мл 

 .ǳŘƎŜǘ /ŀƭŜƴŘŀǊ    мм 

 .ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ    мн 

     

CǳƴŘ {ǳƳƳŀǊȅ     

CǳƴŘ {ǳƳƳŀǊȅκhǊƎŀƴƛȊŀǝƻƴŀƭ /ƘŀǊǘ    нл 

tǊƻƎǊŀƳ !ƭƭƻŎŀǝƻƴǎ    нм 

CǳƴŘ-²ƛŘŜ wŜǾŜƴǳŜ ŀƴŘ 9ȄǇŜƴǎŜ {ǳƳƳŀǊȅ  
  нн 

{ǳƳƳŀǊȅ ōȅ ¦ǝƭƛǘȅ     

9ƭŜŎǘǊƛŎ    нп 

²ŀǘŜǊ    нр 

²ŀǎǘŜǿŀǘŜǊ    нс 

/ƘŀǊǘǎ ŀƴŘ DǊŀǇƘǎ    ну 

     

wŜǾŜƴǳŜ {ǳƳƳŀǊȅ     

{ǳƳƳŀǊȅ ōȅ ¦ǝƭƛǘȅ    ор 

9ƭŜŎǘǊƛŎ    ос 

²ŀǘŜǊ    от 

²ŀǎǘŜǿŀǘŜǊ    оу 

wŀǘŜ ²ƻǊƪǎƘŜŜǘ    оф 

     

9ȄǇŜƴǎŜ {ǳƳƳŀǊȅ     

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ    пн 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ !ŘƳƛƴ όплнύ    пп 

²ŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ όплпύ    пс 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ aŀƛƴǘŜƴŀƴŎŜ όплрύ    пу 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ wŜƘŀōƛƭƛǘŀǝƻƴ όплсύ    рл 

9ƴƎƛƴŜŜǊƛƴƎ όпнтύ    рн 

²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ όпрпύ    рп 

[ŀƪŜ ϧ ¦ǝƭƛǘȅ aŀƛƴǘŜƴŀƴŎŜ όпупύ    рс 

²ŀǘŜǊ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлоύ    рт 

²ŀǎǘŜǿŀǘŜǊ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлпύ    ру 

{L. [ƻŀƴ όплтύ    рф 

     



Municipal Utilities Board 

FY14 Program of Services 

Municipal Utilities Board 

FY14 Program of Services 

¢ŀōƭŜ hŦ /ƻƴǘŜƴǘǎ όŎƻƴǘΦύ 
     

9ȄǇŜƴǎŜ {ǳƳƳŀǊȅ όŎƻƴǘΦύ     

CƛƴŀƴŎŜ    сл 

/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ όнлрύ    сн 

     

LƴŦƻǊƳŀǝƻƴ ¢ŜŎƘƴƻƭƻƎȅ     

L¢ όпноύ    ст 

     

9ƭŜŎǘǊƛŎ    сф 

9ƭŜŎǘǊƛŎ !ŘƳƛƴƛǎǘǊŀǝƻƴ όпннύ    тл 

9ƭŜŎǘǊƛŎ 5ƛǎǘǊƛōǳǝƻƴ όпнпύ    тн 

9ƭŜŎǘǊƛŎ ²ŀǊŜƘƻǳǎŜ όпнсύ    тс 

9ƭŜŎǘǊƛŎ tǊƻŘǳŎǝƻƴ όпнрύ    ту 

9ƭŜŎǘǊƛŎ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлнύ    тф 

     

/ŀǇƛǘŀƭ LƳǇǊƻǾŜƳŜƴǘ tǊƻƎǊŀƳ     

/Lt {ǳƳƳŀǊȅ    ул 

C¸мо tǊƻƧŜŎǘ !ŎǝǾƛǘȅ    уп 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ LƳǇŀŎǘ CŜŜ CǳƴŘǎ    ур 

     

!ǇǇŜƴŘƛŎŜǎ     

!ǇǇŜƴŘƛȄ ! τ ¦ǝƭƛǘȅ 5Ŝōǘ {ǳƳƳŀǊȅ    ƛ 

!ǇǇŜƴŘƛȄ . τ 5ŜŎƛǎƛƻƴ tŀŎƪŀƎŜǎ ōȅ 5ŜǇŀǊǘƳŜƴǘ    Ǿƛƛƛ 

!ǇǇŜƴŘƛȄ / τ ¢ǊŀƴǎŦŜǊ /ŀƭŎǳƭŀǝƻƴǎ    Ȅƛƛ 

!ǇǇŜƴŘƛȄ 5 τ wŀǘŜ {ŎƘŜŘǳƭŜ    ȄƛǾ 

!ǇǇŜƴŘƛȄ 9 τ C¸мп tŜǊǎƻƴƴŜƭ {ŎƘŜŘǳƭŜ    ȄȄƛƛ 

!ǇǇŜƴŘƛȄ C τ hǊŘƛƴŀƴŎŜ    ȄȄƛƛƛ 

!ǇǇŜƴŘƛȄ D τ DƭƻǎǎŀǊȅ    ȄȄǾƛ 

!ǇǇŜƴŘƛȄ I τ CƛƴŀƴŎƛŀƭ tƻƭƛŎƛŜǎ    ȄȄȄǾƛ 

     



July 25, 2013 

 

To: Board of Trustees of the Weatherford Municipal Utility System 

 

In accordance with Article X, Section 4 or the Weatherford City Charter, the FY14 proposed budget is hereby 

submitted for review and consideration. The budget that follows will provide for operations and mainte-

nance of the Weatherford Municipal Utility System from October 1, 2013, through September 30, 2014. It 

has been developed under the principles and guidance of sound budgeting practices. Said practices assure 

that revenues are realistically estimated to cover the cost of essential utility services while leaving a prudent 

amount of working capital for emergency or unforeseen circumstances.  

 

Estimated revenues from the operation of the Cityõs electric, water, and wastewater utility systems for FY14 

are $35.8 million $10.26 million, and $4.66 million, respectively. This total of $50.7 million in operating reve-

nues is an increase of 10% from the FY13 adopted budget, and 12% from current end-of-year projections. 

This reflects an expected increase in the purchase cost of power as well as an expected increase in water 

sold from the FY13 budget. As with FY13, the Cityõs electric, water, and wastewater systems are all self-

sustaining entities, able to meet their full operating costs with their separate utility charges.  

 

Normal system working capital balances should be no less than 60 days 

of operating expenditures. For FY14, the City is proposing that it adjust 

its days of working capital calculation to discount the cost of purchased 

power. Because purchased power is a direct pass through to the utility 

customers (a cost which fluctuates from year to year), requiring the util-

ity to keep reserves for the pass-through expense inflates the actual 

cash balance it needs to keep on hand. In addition, because the pur-

chased power expense can fluctuate significantly from year to year, the 

amount of days a particular reserve balance can cover will also fluctuate 

greatly, making it difficult for consistent budgeting. Discounting this 

cost when factoring reserve requirements is a practice which is con-

sistent with other major municipal utilities in the state of Texas. 

 

 Current projections place the ending working capital balance for Sep-

tember 30, 2014, at $10,166,268, or 138 days of operations. This balance contains various reserves, including: 

Automated Meter Infrastructure reserve of $1,750,000;  

Contribution to the Electric Rate Stabilization Reserve of $1,000,000; and 

Sixty-day target reserve of $4,414,500. 

Additionally, four line items contain budgets that, if they are not expensed in FY14, will be held in reserve. 

Those are: 

Lake Lot License Capital reserve of $200,000 

Tarrant Regional Water District reserve of $128,939 

Electric Vehicle Reserve of $100,000 

Electric West Substation Reserve of $250,000 

 

C¸мп .ǳŘƎŜǘ 
/ƛǘȅ aŀƴŀƎŜǊΩǎ aŜǎǎŀƎŜ 

ά¢ƘŜ ōǳŘƎŜǘ ŀƭǎƻ ƛƴŎƭǳŘŜǎ 
ƴŜǿ ŀƴŘ ŜȄǇŀƴŘŜŘ ǇǊƻπ
ƎǊŀƳǎ ǿƘƛŎƘ ǿƛƭƭ ǇǊƻǾƛŘŜ 
ōŜǧŜǊ ǎŜǊǾƛŎŜǎΣ ƳƻǊŜ ŜŶπ
ŎƛŜƴǘ ƻǇŜǊŀǝƻƴǎΣ ŀƴŘ ƛƳπ
ǇǊƻǾŜŘ ƳƻǊŀƭŜ ŀƳƻƴƎ ǎǘŀũ 

ƳŜƳōŜǊǎΦέ 
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The fund is projected to have $3,001,768, or 41 days, above required reserve amounts at the end of FY14. 

 

The total proposed budget for the Weatherford Municipal Utility is $55.5million, including $2.8 million in vari-

ous one-time expenses, and $2.75 million in one-time reserve contributions. Section D details the breakdown 

of the fundõs operational departments, including organizational charts, mission statements, objectives, perfor-

mance measures, and line-item budget detail. Among the major changes you will find in this budget are:  

Continued adjustments related to the use of lake lot license fees. 

Adjustment in the calculation of days working capital  

A proposal to reserve excess working capital from the change in calculation for the multi-year Automated 

Meter Infrastructure project and the Electric Rate Stabilization. 

 

These adjustments were primarily made to create a cleaner budgeting process and help place the utility fund 

in a position to better plan for long -term sustainability. This budget also includes new and expanded pro-

grams which will provide better services, more efficient operations, and improved morale among staff mem-

bers. Among those changes are: 

A 2% cost-of-living increase package for employees, effective January 1, 2014; 

Continuing the automated meter program which will improve the efficiency of meter reading operations, 

mitigate issues with water loss and leakage, and reduce long-term operating costs; 

Continued reserve funding for large capital electric system projects and vehicle/equipment replacement; 

Infrastructure upgrades and the addition of one staff member in the Water Plant to improve customer 

service; and 

Needed maintenance to important water/wastewater systems. 

 

In conclusion, I wish to thank each department director and supervisor who spent many hours in the prepara-

tion of this budget. I especially wish to thank Assistant City Manager Sharon Hayes, who provided invaluable 

assistance during this process. The Weatherford Municipal Utility has achieved great things during the cur-

rent fiscal year. With the leadership of the Municipal Utility Board, each utility is continuing to be self -

sufficient, and the adjustment to the fundõs working capital calculation will enable for more efficient, stable 

planning from year to year. These are significant steps in the right direction toward providing outstanding 

services at the best possible cost. 

 

Respectfully submitted, 

 

 
 

Jerry Blaisdell 

City Manager 

 

 

C¸мп .ǳŘƎŜǘ 
/ƛǘȅ aŀƴŀƎŜǊΩǎ aŜǎǎŀƎŜ 
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hƴ Wǳƭȅ нрΣ нлмоΣ ǘƘŜ /ƛǘȅ aŀƴŀƎŜǊΩǎ hŶŎŜ ǇǊŜǎŜƴǘŜŘ ǘƘŜ C¸мп tǊƻǇƻǎŜŘ aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ CǳƴŘ tǊƻƎǊŀƳ ƻŦ {ŜǊǾƛŎŜǎ 
ǘƻ ǘƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘΦ ¢ƘŜ .ƻŀǊŘ Ƙŀǎ ƘŜƭŘ ǎŜǾŜǊŀƭ ǿƻǊƪ ǎŜǎǎƛƻƴǎ ŀƴŘ ƻƴŜ ǇǳōƭƛŎ ƘŜŀǊƛƴƎ ǘƻ ŘƛǎŎǳǎǎ ŀƴȅ ƳƻŘƛŬŎŀǝƻƴǎ ǘƻ 
ǘƘŜ ōǳŘƎŜǘΦ .Ŝƭƻǿ ƛǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ŀƎǊŜŜŘ-ǳǇƻƴ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ CǳƴŘ C¸мп tǊƻƎǊŀƳ ƻŦ {ŜǊǾƛŎŜǎΥ 
 
wŜŘǳŎŜŘ ŎƻƴǎǳƳǇǝƻƴ ŜȄǇŜŎǘŀǝƻƴǎ ŦƻǊ ǘƘŜ ²ŀǘŜǊ ¦ǝƭƛǘȅ ǊŜǎǳƭǘŜŘ ƛƴ ϷотфΣмсл ƭŜǎǎ ƛƴ ōǳŘƎŜǘŜŘ ǊŜǾŜƴǳŜ ŀƴŘ 
ϷмфоΣмру ƭŜǎǎ ƛƴ ǊŜƭŀǘŜŘ ōǳŘƎŜǘŜŘ ŜȄǇŜƴǎŜǎΦ 
 
!ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ CǳƴŘ ǊŜŘǳŎŜŘ ƛǘǎ ǊŜǾŜƴǳŜ ŜȄǇŜŎǘŀǝƻƴǎ ŦƻǊ ǘƘŜ ²ŀǎǘŜ ²ŀǘŜǊ ¦ǝƭƛǘȅ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϷулΣутсΣ ǿƘƛƭŜ 
ƛƴŎǊŜŀǎƛƴƎ ŀƴǝŎƛǇŀǘŜŘ ƎǊƻǎǎ ǊŜŎŜƛǇǘǎ ǘŀȄκǊŜǘǳǊƴ ƻƴ ƛƴǾŜǎǘƳŜƴǘ ŜȄǇŜƴǎŜǎ ŦƻǊ ǘƘŜ ²ŀǎǘŜ ²ŀǘŜǊ ¦ǝƭƛǘȅ  ƛƴ ǘƘŜ ŀƳƻǳƴǘ 
ƻŦ ϷнуΣмпсΦ 
 
CƛƴŀƭƭȅΣ ²ŀǘŜǊκ²ŀǎǘŜ ²ŀǘŜǊ aŀƛƴǘŜƴŀƴŎŜ ōǳŘƎŜǘ ǊŜŘǳŎŜŘ ōȅ ϷфлΣлллΣ ŀǎ ǘƘŜ ŦǳƴŘǎ ŦƻǊ ŀ ǘǊǳŎƪ ǊŜǇƭŀŎŜƳŜƴǘ ǿŜǊŜ ƴƻǘ 
ƴŜŜŘŜŘΦ 
 
¢ƘŜ ŀōƻǾŜ ŎƘŀƴƎŜǎ ǊŜǎǳƭǘ ƛƴ ŀ  ϷнррΣлмм ƴŜǘ ŘŜŎǊŜŀǎŜ ǘƻ ǇǊƻǇƻǎŜŘ ŜȄǇŜƴǎŜǎ ŦƻǊ ǘƘŜ C¸мп aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ tǊƻƎǊŀƳ 
ƻŦ {ŜǊǾƛŎŜǎ ōŜƭƻǿ ǿƘŀǘ ǿŀǎ ǇǊƻǇƻǎŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻƴ Wǳƭȅ нрΦ !ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ ŎƘŀƴƎŜǎ ǊŜǎǳƭǘŜŘ ƛƴ ŘŜŎǊŜŀǎŜŘ ǊŜǾŜπ
ƴǳŜ ŜȄǇŜŎǘŀǝƻƴǎ ŦƻǊ ǘƘŜ CǳƴŘ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϷпслΣлосΦ 

{ŎƘŜŘǳƭŜ ƻŦ /ƘŀƴƎŜǎ 
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1 
Budget Kickoff  

Staff meeting to outline the budget process and methodology, provide 

target budgets, and distribute forms.  

Apr. 

2013 

2 
Departmental Budget Submissions  

Department budget items submitted to Office of Management & 

Budget (OMB). 

Apr. 

2013 

3 
Budget Development  

Administration and staff begin discussing budget submissions and, 

incorporating City Council priorities, develop the proposed budget.  

Jun. 

Jul. 

4 
Budget Submission   

The City Managerõs proposed FY14 budget is presented to the Utility 

Board. 

Jul. 

25 

5 
Budget Work Sessions Held  

Several public work sessions are held to discuss the proposed budget 

and incorporate any changes recommended by the Board . 

Aug. 

Sep. 

6 
Adopt Utility Fund Budget  

Following extensive discussion in August and September, the Utility 

Board adopts the budget for the following year.  Sept. 26 

C¸мп .ǳŘƎŜǘ /ŀƭŜƴŘŀǊ 

7 
The Fiscal Year Begins. 

Oct. 1 



.ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ 

12 

hǾŜǊǾƛŜǿ 
 
¢Ƙƛǎ ōǳŘƎŜǘ ŘƻŎǳƳŜƴǘ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ Ǉƭŀƴ ŦƻǊ ǘƘŜ ²ŜŀǘƘŜǊŦƻǊŘ aǳƴƛŎƛǇŀƭ ¦ǘƛƭƛǘȅ ŘǳǊƛƴƎ ǘƘŜ ŦƛǎŎŀƭ ȅŜŀǊ 
ōŜƎƛƴƴƛƴƎ hŎǘƻōŜǊ мΣ нлмоΣ ŀƴŘ ŜƴŘƛƴƎ {ŜǇǘŜƳōŜǊ олΣ нлмп όC¸мпύΦ ¢ƘŜ ŦǳƴŘƛƴƎ ŎƘƻƛŎŜǎ ƳŀŘŜ ŦƻǊ C¸мп ǿŜǊŜ ǘƘŜ ǊŜπ
ǎǳƭǘ ƻŦ ƘǳƴŘǊŜŘǎ ƻŦ ƘƻǳǊǎ ƻŦ ŘŜƭƛōŜǊŀǝƻƴ ŀǘ ǾŀǊƛƻǳǎ ƭŜǾŜƭǎΥ ŦǊƻƳ ŜŀŎƘ ƛƴŘƛǾƛŘǳŀƭ ŘŜǇŀǊǘƳŜƴǘ ǘƻ ǘƘŜ /ƛǘȅ aŀƴŀƎŜǊ ŀƴŘ 
Ƙƛǎ ŜȄŜŎǳǝǾŜ ǘŜŀƳ ǘƻ ǘƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘ ŀƴŘ ǘƘŜ ǇŜƻǇƭŜΦ ¢Ƙƛǎ ōǳŘƎŜǘ ǊŜƅŜŎǘǎ ƴƻǘ Ƨǳǎǘ ǘƘŜ ǎǇŜŎƛŬŎ ŬƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭǎΣ 
ƳŀƴŀƎŜƳŜƴǘ ƛƴŦƻǊƳŀǝƻƴΣ ŀƴŘ ǇƻƭƛŎȅ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴŦƻǊƳŀǝƻƴ ƛǘ ŎƻƴǘŀƛƴǎΦ Lǘ ƛǎ ŀ ǊŜƅŜŎǝƻƴ ƻŦ ǘƘŜ ǾŀƭǳŜǎ ŀƴŘ Ǝƻŀƭǎ ƻŦ 
ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘΣ ¢ŜȄŀǎΦ ¢ƘŜ ǇǊƻŎŜǎǎ ōȅ ǿƘƛŎƘ ƛǘ ǿŀǎ ŘŜǾŜƭƻǇŜŘ ǿŀǎ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻŘǳŎŜ ŀ ŦƻǊǿŀǊŘ-
ǘƘƛƴƪƛƴƎΣ ǊŜǎǳƭǘǎ-ƻǊƛŜƴǘŜŘ Ǉƭŀƴ ŦƻǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊΦ 
 

tǳǊǇƻǎŜ ƻŦ ǘƘŜ .ǳŘƎŜǘ tǊƻŎŜǎǎ 
 
¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ƛǎ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŀǎǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǇƻƭƛŎƛŜǎ ŘƛŎǘŀǘŜŘ ōȅ {ǘŀǘŜ ƭŀǿΣ ǘƘŜ /ƛǘȅ 
/ƘŀǊǘŜǊΣ /ƛǘȅ hǊŘƛƴŀƴŎŜǎΣ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǇǊƻŎŜŘǳǊŜǎΦ ¢ƘŜ ŀƛƳ ƻŦ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ƭƻƴƎ-ǘŜǊƳ ƎǊƻǿǘƘ ŀƴŘ 
ǎǘŀōƛƭƛǘȅ ǿƛǘƘƛƴ ŀ ǇƻǎƛǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ ¢ƘŜǎŜ ƎǳƛŘŜƭƛƴŜǎ ƎƛǾŜ ŘƛǊŜŎǘƛƻƴ ǘƻ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ ǎǘŀŦŦ ƛƴ ǇƭŀƴƴƛƴƎ 
ŀƴŘ ŘƛǊŜŎǘƛƴƎ ǘƘŜ ¦ǘƛƭƛǘȅΩǎ Řŀȅ-ǘƻ-Řŀȅ ŦƛƴŀƴŎƛŀƭ ŀŦŦŀƛǊǎ ŀƴŘ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 
ǘƻ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘΦ ¢ƘŜȅ ǇǊƻǾƛŘŜ ŀ ǎǘǊŀǘŜƎƛŎ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ ōƻǘƘ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƻǇƻǎŜŘ ŀŎǘƛǾƛǘƛŜǎ ōȅ ǇǊŜπ
ǎŜǊǾƛƴƎ ǘƘŜ ƭƻƴƎ-ǎǘŀƴŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎΣ ǘǊŀŘƛǘƛƻƴǎΣ ŀƴŘ ǇǊŀŎǘƛŎŜǎ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘΦ 
 
.ǳŘƎŜǘƛƴƎ ƛǎ ŀƴ ŜǎǎŜƴǘƛŀƭ ŜƭŜƳŜƴǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇƭŀƴƴƛƴƎΣ ŎƻƴǘǊƻƭΣ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴ ǇǊƻŎŜǎǎ ƻŦ ƳǳƴƛŎƛǇŀƭ ƎƻǾŜǊƴƳŜƴǘΦ 
.ŜƛƴƎ ŀƴ ŀƴƴǳŀƭ ǇǊƻŎŜǎǎΣ ōǳŘƎŜǘǎ ŀǊŜ ƛƴŦƭǳŜƴŎŜŘ ōȅ Ƴŀƴȅ ŦŀŎǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƻƧŜŎǘŜŘ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛπ
ǘƛƻƴǎΣ ŘŜŎƛǎƛƻƴǎ ƳŀŘŜ ƛƴ ǇǊƛƻǊ ōǳŘƎŜǘǎΣ ŎǳǊǊŜƴǘ ƴŜŜŘǎΣ ŀƴŘ ƭƻƴƎ-ǘŜǊƳ ƎƻŀƭǎΦ 
 
¢ƘŜ aǳƴƛŎƛǇŀƭ ¦ǘƛƭƛǘȅ .ǳŘƎŜǘ ƛǎ ŀŘƻǇǘŜŘ ƻƴ ŀ ƳƻŘƛŬŜŘ ŀŎŎǊǳŀƭ ōŀǎƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ƎŜƴŜǊŀƭ ŀŎŎŜǇǘŜŘ ŀŎŎƻǳƴǝƴƎ 
ǇǊƛƴŎƛǇƭŜǎ ŀǎ ǇǊƻƳƻǘŜŘ ōȅ ǘƘŜ DƻǾŜǊƴƳŜƴǘŀƭ !ŎŎƻǳƴǝƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘΣ ǿƛǘƘ ŜȄŎŜǇǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ǘƘŀǘ ŘŜǇǊŜŎƛŀπ
ǝƻƴ ƛǎ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΣ ŎŀǇƛǘŀƭ ǇǳǊŎƘŀǎŜ ŀǊŜ ōǳŘƎŜǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ȅŜŀǊ ƻŦ ŀǇǇǊƻǇǊƛŀǝƻƴΣ ŀƴŘ ŘŜōǘ ǇǊƛƴŎƛǇŀƭ 
ƛǎ ƛƴŎƭǳŘŜŘΦ wŜǾŜƴǳŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ ƛƴ ǘƘŜ ȅŜŀǊ ǘƘŜȅ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜŎƻƳŜ ƳŜŀǎǳǊŜŀōƭŜ ŀƴŘ ŀǾŀƛƭŀōƭŜΦ 
9ȄǇŜƴǎŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ ǿƘŜƴ ǘƘŜȅ ŀǊŜ ƳŜŀǎǳǊŀōƭŜΣ ŀ ŦǳƴŘ ƭƛŀōƛƭƛǘȅ ƛǎ ƛƴŎǳǊǊŜŘΣ ŀƴŘ ǘƘŜ ƭƛŀōƛƭƛǘȅ ǿƛƭƭ ōŜ 
ƭƛǉǳƛŘŀǘŜŘ ǿƛǘƘ ǊŜǎƻǳǊŎŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΦ 
 
¢ƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ŜǎǘŀōƭƛǎƘŜǎ ƭŜǾŜƭǎ ƻŦ ŎƻƴǘǊƻƭ ŀǎ ǿŜƭƭΦ hƴŎŜ ŀǇǇǊƻǾŜŘΣ ŘŜǇŀǊǘƳŜƴǘ ǎǘŀŦŦ Ƙŀǎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŀŘƧǳǎǘ 
ǘƘŜƛǊ ōǳŘƎŜǘǎ ōȅ ǘǊŀƴǎŦŜǊǊƛƴƎ ŦǳƴŘǎ ŦǊƻƳ ƻƴŜ ƭƛƴŜ-ƛǘŜƳ ǘƻ ŀƴƻǘƘŜǊ ǿƛǘƘƛƴ ŀǇǇǊƻǇǊƛŀǘŜŘ ƭŜǾŜƭǎ ōȅ ǎǳōƳƛǘǘƛƴƎ ŀ ōǳŘƎŜǘ 
ǘǊŀƴǎŦŜǊ ǊŜǉǳŜǎǘΣ ǿƘƛŎƘ ƛǎ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ hŦŦƛŎŜ ƻŦ aŀƴŀƎŜƳŜƴǘ ϧ .ǳŘƎŜǘ όha.ύ ŀƴŘ ǘƘŜ /ƛǘȅ aŀƴŀƎŜǊΦ IƻǿŜǾŜǊΣ 
ŀƴȅ ǊŜǾƛǎƛƻƴǎ ǿƘƛŎƘ ŀƭǘŜǊ ǘƘŜ ǘƻǘŀƭ ŀǇǇǊƻǇǊƛŀǘƛƻƴ ƭŜǾŜƭ ŦƻǊ ŀ ŘŜǇŀǊǘƳŜƴǘ Ƴǳǎǘ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘΦ 
 

hōƧŜŎǝǾŜǎ ƻŦ !ƭƭ .ǳŘƎŜǘǎ 
 
²ƘƛƭŜ ŜǾŜǊȅ ȅŜŀǊ ōǊƛƴƎǎ ŘƛŦŦŜǊŜƴǘ Ǝƻŀƭǎ ŀƴŘ ŎƘŀƭƭŜƴƎŜǎΣ ŀƭƭ ōǳŘƎŜǘǎ ŀǊŜ ŘŜǾŜƭƻǇŜŘ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎƘŀǊŜŘ ƻōƧŜŎπ
ǘƛǾŜǎΥ 
 
wŜŀƭƛǎǘƛŎŀƭƭȅ 9ǎǘƛƳŀǘŜŘ wŜǾŜƴǳŜǎΥ 9ŀŎƘ ǊŜǾŜƴǳŜ ǎƻǳǊŎŜ Ƙŀǎ ōŜŜƴ ŀƴŀƭȅȊŜŘ ŀƴŘ ŜǎǘƛƳŀǘŜŘ ǊŜŀƭƛǎǘƛŎŀƭƭȅ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ 
ǘƘŜ ǇǊŀŎǘƛŎŜ ƻŦ ŎƻƴǎŜǊǾŀǘƛǎƳ ƛƴ ǊŜǾŜƴǳŜ ǇǊƻƧŜŎǘƛƻƴǎ ƛǎ ƳŀƛƴǘŀƛƴŜŘΦ  
 
9ŦŦƛŎƛŜƴǘΣ 9ǉǳƛǘŀōƭŜΣ ŀƴŘ !ŘŜǉǳŀǘŜ CǳƴŘƛƴƎ ŦƻǊ {ŜǊǾƛŎŜǎΥ 9ŀŎƘ ǎŜǊǾƛŎŜ ǊŜŎŜƛǾƛƴƎ ŦǳƴŘƛƴƎ ǎƘƻǳƭŘ ōŜ ƎƛǾŜƴ ŀŘŜǉǳŀǘŜ 
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ǊŜǎƻǳǊŎŜǎ ǘƻ ǇǊƻǾƛŘŜ ǉǳŀƭƛǘȅ ƭŜǾŜƭǎ ƻŦ ǎŜǊǾƛŎŜΦ ¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΣ ǎƻƳŜ ǇǊƻǇƻǎŀƭǎ ƻǊ ǇǊƻƎǊŀƳǎ ǊŜǉǳŜǎǘŜŘ ōȅ ŘŜǇŀǊǘπ
ƳŜƴǘǎ ŀǊŜ ƴƻǘ ǊŜŎƻƳƳŜƴŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΦ Lƴ ǎƻƳŜ ŎŀǎŜǎΣ ŀƭǘŜǊƴŀǘƛǾŜ ǊŜǉǳŜǎǘǎ Ƴŀȅ ōŜ ŦǳƴŘŜŘ ŀǘ ŀ ƭŜǎǎŜǊ ŀƳƻǳƴǘ ƻǊ 
ŘŜƭŀȅŜŘ ǿƘƛƭŜ ǳǘƛƭƛȊƛƴƎ ŜȄƛǎǘƛƴƎ ǎŜǊǾƛŎŜǎ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΦ  
 
{ƻǳƴŘ CƛƴŀƴŎƛŀƭ tƭŀƴƴƛƴƎΥ aŀƛƴǘŜƴŀƴŎŜ ƻŦ ŀŘŜǉǳŀǘŜ ǳƴŀƭƭƻŎŀǘŜŘ ŦǳƴŘ ōŀƭŀƴŎŜǎ ŀƴŘ ǊŜǎŜǊǾŜǎ ŦƻǊ ǳƴŀƴǘƛŎƛǇŀǘŜŘ ŜǾŜƴǘǎ 
ƻǊ ŦǳǘǳǊŜ ŀƭƭƻŎŀǘƛƻƴǎ ƛǎ ƛƳǇƻǊǘŀƴǘΦ {ǳŦŦƛŎƛŜƴǘ ǊŜǎƻǳǊŎŜǎ ǎƘƻǳƭŘ ŜȄƛǎǘ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎ ŀŘŜǉǳŀǘŜ ōŀƭŀƴŎŜǎ ŀƴŘ ŦƻǊ ƳŜŜǘƛƴƎ 
ŎŀǎƘ-Ŧƭƻǿ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƘƛƭŜ ǇǊƻǾƛŘƛƴƎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ǳƴŦƻǊŜǎŜŜƴ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ ¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΣ ǎƻƳŜ 
ŜȄǇŜƴŘƛǘǳǊŜ ǊŜǉǳŜǎǘǎ ŀǊŜ ƴƻǘ ǊŜŎƻƳƳŜƴŘŜŘ ŦƻǊ ŦǳƴŘƛƴƎΣ ƻǊ ŀǊŜ ǊŜŎƻƳƳŜƴŘŜŘ ŀǘ ŀ ƭƻǿŜǊ ƭŜǾŜƭ ǘƘŀƴ ǊŜǉǳŜǎǘŜŘΦ wŜǎŜǊǾŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŜŀŎƘ ŦǳƴŘ ŀǊŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ CƛƴŀƴŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ {ǘŀǘŜƳŜƴǘǎΦ  
 

 

hōƧŜŎǝǾŜǎ {ǇŜŎƛŬŎ ǘƻ ¢Ƙƛǎ .ǳŘƎŜǘ 
 

/ƻƴǝƴǳŜ {ŜƭŦ-{ǳŶŎƛŜƴŎȅ ƻŦ ŀƭƭ ¦ǝƭƛǝŜǎ 
 
¢ƘŜ C¸мо aǳƴƛŎƛǇŀƭ ¦ǘƛƭƛǘȅ ōǳŘƎŜǘ ǊŜǇǊŜǎŜƴǘŜŘ ŀ ǘǊŀƴǎƛǘƛƻƴ ȅŜŀǊΣ ƛƴ ǘƘŀǘ ŀƭƭ ǘƘǊŜŜ ǳǘƛƭƛǘƛŜǎ ǿŜǊŜ ŀōƭŜ ǘƻ ŎƻƭƭŜŎǘ ŜƴƻǳƎƘ 
ǊŜǾŜƴǳŜ ǘƻ ŎƻǾŜǊ ǘƘŜƛǊ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴǎŜǎΣ ŜƭƛƳƛƴŀǘƛƴƎ ŀƴȅ ŎǊƻǎǎ-ǎǳōǎƛŘƛȊŀǘƛƻƴΦ ¢ƘŜ ǘƘƛǊŘ ŀƴŘ Ŧƛƴŀƭ ȅŜŀǊ ƻŦ ǊŀǘŜ ŀŘƧǳǎǘπ
ƳŜƴǘǎ όƻŎŎǳǊǊƛƴƎ ƛƴ C¸моύ ƘŜƭǇŜŘ ǘƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΦ C¸мп ŎƻƴǘƛƴǳŜǎ ǘƘƛǎ ǘǊŜƴŘΣ ŀǎ ŜŀŎƘ ǳǘƛƭƛǘȅ ƛǎ ǿƘƻƭƭȅ ǎŜƭŦ-ǎǳŦŦƛŎƛŜƴǘ 
ŦƻǊ ǘƘŜƛǊ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴǎŜǎΦ 
 

!ŘŘǊŜǎǎƛƴƎ !ǎǎŜǘ-wŜƭŀǘŜŘ LǎǎǳŜǎ 
 
¢ƘŜ ²ŜŀǘƘŜǊŦƻǊŘ aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ ŎǳǊǊŜƴǘƭȅ Ƴŀƛƴǘŀƛƴǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нлт ƳƛƭŜǎ ƻŦ ǎŀƴƛǘŀǊȅ ǎŜǿŜǊ ƭƛƴŜǎΣ нтн ƳƛƭŜǎ ƻŦ 
ǿŀǘŜǊ ƳŀƛƴǎΣ ŀƴŘ онс ƳƛƭŜǎ ƻŦ ŜƭŜŎǘǊƛŎ ŘƛǎǘǊƛōǳǝƻƴ ƭƛƴŜǎΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘƛǎ ǿƛŘŜǎǇǊŜŀŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜǘǿƻǊƪΣ ǘƘŜ ǳǝƭƛπ
ǘȅ ƛǎ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎΥ 
 
¶ ƻƴŜ ǿŀǎǘŜǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘΣ 
 
¶ фΣуум ǎŜǿŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎΣ 
 
¶ млΣтнм ǿŀǘŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎΣ 
 
¶ мΣорр ŬǊŜ ƘȅŘǊŀƴǘǎΣ ŀƴŘ 
 
¶ моΣрсл ŜƭŜŎǘǊƛŎ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎ 
 
¶ ƻƴŜ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ 
 
¶ п ŜƭŜŎǘǊƛŎ ǎǳōǎǘŀǝƻƴǎ 
 
9ǾŜǊȅ ǳǝƭƛǘȅ ǎȅǎǘŜƳ Ǌǳƴǎ ƻƴ ŀ ƭŀǊƎŜ ƴŜǘǿƻǊƪ ƻŦ ŀǎǎŜǘǎ ǎǳŎƘ ŀǎ ǘƘŜǎŜΣ ŀƴŘ ǘƘǳǎ Ƴǳǎǘ ōǳŘƎŜǘ ƻƴƎƻƛƴƎ ǊŜǇŀƛǊ ŀƴŘ ǊŜǇƭŀŎŜπ
ƳŜƴǘ Ŏƻǎǘǎ ǘƻ ƪŜŜǇ ǘƘŜ ǎȅǎǘŜƳ ŦǳƴŎǝƻƴƛƴƎ ǇǊƻǇŜǊƭȅΦ !ǎ ǿƛǘƘ ŀƴȅ ŀǎǎŜǘ-ǊƛŎƘ ŜƴǘŜǊǇǊƛǎŜΣ ǘƘŜ ǳǝƭƛǘȅΩǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ƙŀǎ 
ōŜŜƴ ǎǳōƧŜŎǘ ǘƻ ǊƻǳǝƴŜ ǿŜŀǊ ŀƴŘ ǘŜŀǊΣ ǎƻƳŜǝƳŜǎ ƭŜŀŘƛƴƎ ǘƻ Ŏƻǎǘƭȅ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ŎƻǎǘǎΦ 
  
! ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ǊŜǇŀƛǊ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ Ŏƻǎǘǎ ōǳŘƎŜǘŜŘ ƛƴ ǘƘŜ ƻǇŜǊŀǝƴƎ ŦǳƴŘ Ŏŀƴ ōŜ ŦƻǳƴŘ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀƎŜΦ 
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{ǇŜŎƛŬŎ ƛǘŜƳǎ ƛƴŎƭǳŘŜŘ ŦƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ŀǊŜ ƭƛƊ ǎǘŀǝƻƴ ǇǳƳǇǎΣ ŎƘƭƻǊƛƴŜ ŀƴŀƭȅȊŜǊǎΣ {/!5! ŜǉǳƛǇƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴπ
ŎǊŜŀǎŜŘ ƳŀƛƴǘŜƴŀƴŎŜ ƻƴ ǳǝƭƛǘȅ ƭƛƴŜǎΦ 
 
±ŜƘƛŎƭŜǎ ŀƴŘ aŀƧƻǊ 9ǉǳƛǇƳŜƴǘ 
 
hƴŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ŜȄǇŜƴǎŜ ŀǊŜŀǎ ƛƴ ŀƴȅ ƻǇŜǊŀǝƴƎ ŦǳƴŘ ǿƛƭƭ ōŜ ŦƻǊ ǊƻƭƭƛƴƎ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ ǇŀǎǎŜƴƎŜǊ ǾŜƘƛŎƭŜǎ ŀǎ ǿŜƭƭ 
ŀǎ ǎǇŜŎƛŀƭƛȊŜŘ ƭŀǊƎŜ-ǎŎŀƭŜ ŜǉǳƛǇƳŜƴǘΦ  !ƭƭ ǘƘǊŜŜ ǳǝƭƛǝŜǎ ƘŀǾŜ ŀ ǎǳōǎǘŀƴǝŀƭ ŀƳƻǳƴǘ ƻŦ ǊƻƭƭƛƴƎ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘǎ ōǳŘƎπ
ŜǘŜŘ ŦƻǊ C¸мпΦ ! ōǊƛŜŦ ōǊŜŀƪŘƻǿƴ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 
 

 
 
 
!ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ tǊƻƎǊŀƳ 
 
¢ƘŜ !ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƎǊŀƳ ǿƛƭƭ ŎƻƴǝƴǳŜ ƛƴ C¸мпΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳ ǿƛƭƭ ǇǳǊŎƘŀǎŜ ŀƴŘ ƛƴǎǘŀƭƭ ƳŜǘŜǊǎ 
ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŜƴŀōƭƛƴƎ ǘƘŜ Ŏƛǘȅ ǘƻ ǊŜŀŘ ƳŜǘŜǊǎ ǊŜƳƻǘŜƭȅΦ .ŜƴŜŬǘǎ ƻŦ ǘƘƛǎ ǇǊƻƎǊŀƳ ŀǊŜ ǘƘŀǘ ƛǘ ǿƛƭƭ 
ƎƛǾŜ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀŎŎŜǎǎ ǘƻ ǘƘŜƛǊ ōƛƭƭƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ŀǘ ŀƭƭ ǝƳŜǎΣ ŀƭƭƻǿ ƳŜǘŜǊ ǊŜ-ǊŜŀŘǎ ǘƻ ōŜ ŀŎŎƻƳǇƭƛǎƘŜŘ ǿƛǘƘƻǳǘ 
ǎŜƴŘƛƴƎ ǇŜǊǎƻƴƴŜƭ ǘƻ ǘƘŜ ǎƛǘŜΣ ǇƻǘŜƴǝŀƭƭȅ ŀƭƭƻǿ ǝƳŜ-ƻŦ-ǳǎŜ ǊŀǘŜǎ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜΣ ǇǊƻǾƛŘŜ ŦƻǊ ƳƻǊŜ 
ǊŜǎǇƻƴǎƛǾŜ ƻǳǘŀƎŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƳƻǊŜ ŜŶŎƛŜƴǘƭȅ ƳŀƴŀƎŜ ƳŜǘŜǊ ǘŀƳǇŜǊƛƴƎΦ  Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǘƘŜ ǇǊƻƎǊŀƳ ǿƛƭƭ 
ǊŜǎǳƭǘ ƛƴ ǎȅǎǘŜƳ ŜŶŎƛŜƴŎƛŜǎ ŀƴŘ Ŏƻǎǘ ŀǾƻƛŘŀƴŎŜ ŦƻǊ ƘƛǊƛƴƎ ŀŘŘƛǝƻƴŀƭ ǇŜǊǎƻƴƴŜƭ ŀǎ ǘƘŜ ǎȅǎǘŜƳ ŜȄǇŀƴŘǎΦ 
 
¢ƘŜ C¸мп Ŏƻǎǘ ŦƻǊ ǘƘŜ !ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ tƛƭƻǘ tǊƻƎǊŀƳ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 
 
 
 
 
 
ϝ¢ƘŜǎŜ Ŏƻǎǘǎ ǿƛƭƭ ƻŎŎǳǊ ǘƘƛǎ ŬǎŎŀƭ ȅŜŀǊΣ ŀǎ ƻǇǇƻǎŜŘ ǘƻ ǘƘŜ ϷмΦтрƳ ǘƘŀǘ ǿƛƭƭ ōŜ ǇƭŀŎŜŘ ƛƴ ŀ ǊŜǎŜǊǾŜ ŦƻǊ ŦǳǘǳǊŜ !aL ŎƻǎǘǎΦ 
 

 
 

 
²ŀǘŜǊ ²ŀǎǘŜǿŀǘŜǊ 9ƭŜŎǘǊƛŎ ¢ƻǘŀƭ 

!ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
tǊƻƎǊŀƳ όϷύ тмфΣлмп  - тмфΣлмп мΣпоуΣлну 

 ²ŀǘŜǊ ²ŀǎǘŜǿŀǘŜǊ 9ƭŜŎǘǊƛŎ ¢ƻǘŀƭ 

{ǇŜŎƛŀƭƛȊŜŘ 9ǉǳƛǇƳŜƴǘ όϷύ мΣнлсΣфту мнфΣуфл мΣнлтΣлмп нΣрпоΣуун 

[ŀƴŘκwƛƎƘǘ ƻŦ ²ŀȅ όϷύ - - нлΣллл нлΣллл 

¦ǝƭƛǘȅ [ƛƴŜ wŜǇŀƛǊǎ όϷύ ннлΣллл нплΣллл мΣнлрΣллл мΣссрΣллл 

aŜǘŜǊǎ όϷύ уфΣллл ммΣллл слΣллл мслΣллл 

¢ǊŀƴǎŦƻǊƳŜǊǎ όϷύ - - онрΣллл онрΣллл 

     

¢ƻǘŀƭǎ όϷύ мΣрмрΣфту оулΣуфл нΣумтΣлмп пΣтмоΣуун 

.ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ όŎƻƴǘΩŘύ 

tƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ ǘƘŜ ƴŀπ
ǘǳǊŜ ƻŦ ǘƘŜǎŜ Ŏƻǎǘǎ ŘƛũŜǊ 
ŦǊƻƳ ƭŀǊƎŜ-ǎŎŀƭŜ ŎŀǇƛǘŀƭ 
ƛƳǇǊƻǾŜƳŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ 
ŎƻǾŜǊŜŘ ōȅ ǳǝƭƛǘȅ ǊŜǾŜƴǳŜ 
ōƻƴŘǎΦ CƻǊ ƳƻǊŜ ƛƴŦƻǊπ
Ƴŀǝƻƴ ƻƴ ǘƘƻǎŜΣ ǇƭŜŀǎŜ 
ǎŜŜ ǘƘŜ !ǇǇŜƴŘƛȄ !Φ 

 ²ŀǘŜǊ ²ŀǎǘŜǿŀǘŜǊ 9ƭŜŎǘǊƛŎ ¢ƻǘŀƭ 

±ŜƘƛŎƭŜǎ όϷύ мнтΣтро  нтнΣтно  нлтΣпро  слтΣфнф  
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²Ŝǎǘ {ǳōǎǘŀǝƻƴ wŜǎŜǊǾŜ 
 
aǳŎƘ ƭƛƪŜ ǘƘŜ ǿŀǘŜǊ ǳǝƭƛǘȅΣ ƎǊƻǿǘƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ǘƘŜ Ŏƛǘȅ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ƛƴŎǊŜŀǎŜŘ ŜƭŜŎǘǊƛŎ ŎǳǎǘƻƳŜǊ ŘŜƳŀƴŘΣ 
ǿƘƛŎƘ ǿƛƭƭ ŜǾŜƴǘǳŀƭƭȅ ƴŜŎŜǎǎƛǘŀǘŜ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƴŜǿ ǎǳōǎǘŀǝƻƴΦ Lƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǳǝƭƛǘȅΩǎ ƴŜŜŘ ǘƻ ƛǎǎǳŜ 
ŘŜōǘΣ ǘƘŜ ŜƭŜŎǘǊƛŎ ǳǝƭƛǘȅ ǿƛƭƭ ōŜ ǎŜǩƴƎ ŀǎƛŘŜ ϷнрлΣллл ŜŀŎƘ ȅŜŀǊ ƛƴ ŀƴǝŎƛǇŀǝƻƴ ƻŦ ŎƻƴǎǘǊǳŎǝƴƎ ǘƘŜ ǎǳōǎǘŀǝƻƴ ŀƴŘ ǇǳǊπ
ŎƘŀǎƛƴƎ ǎǳōǎǘŀǝƻƴ ŜǉǳƛǇƳŜƴǘΦ CǳƴŘǎ ŀǊŜ ōǳŘƎŜǘŜŘ ƛƴ ǘƘŜ 9ƭŜŎǘǊƛŎ 5ƛǎǘǊƛōǳǝƻƴ Ŏƻǎǘ ŎŜƴǘŜǊ όпрпύΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ǎŜŎƻƴŘ ȅŜŀǊ 
ŦƻǊ ǘƘƛǎ ǊŜǎŜǊǾŜΦ 
 
 

²ŀǘŜǊ tƭŀƴǘ 9ŶŎƛŜƴŎƛŜǎ 
 
¢ƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘ ŀǇǇǊƻǾŜŘ ƴǳƳŜǊƻǳǎ ŜŶŎƛŜƴŎƛŜǎ ŦƻǊ ǘƘŜ ǿŀǘŜǊ ǇƭŀƴǘΣ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴƘŀƴŎŜ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜΦ ¢ƘŜ ŬǊǎǘ 
ƻŦ ǘƘŜǎŜ ŜƴƘŀƴŎŜƳŜƴǘǎ ƛǎ ŀƴ ŀŘŘƛǝƻƴŀƭ ²ŀǘŜǊ hǇŜǊŀǘƻǊ ǇƻǎƛǝƻƴΦ ¢Ƙƛǎ ƴŜǿ Ǉƻǎƛǝƻƴ ǿƛƭƭ ōŜ ǳǎŜŘ ǘƻ ƘŜƭǇ ǎǘŀũ ǘƘŜ Ƴǳƭǝπ
ǇƭŜ ǿŀǘŜǊ Ǉƭŀƴǘ ǎƘƛƊǎ ƳƻǊŜ ŀŘŜǉǳŀǘŜƭȅ ŦƻǊ ǎŜǊǾƛŎŜ ŀƴŘ ǎŀŦŜǘȅΦ ¢Ƙƛǎ ǿƛƭƭ ƘŜƭǇ ǊŜŘǳŎŜ ŘƻǿƴǝƳŜ ŦƻǊ Ǉƭŀƴǘ ƻǇŜǊŀǝƻƴǎΦ !Řπ
ŘƛǝƻƴŀƭƭȅΣ ǘƘŜ Ǉƭŀƴǘ ǿƛƭƭ ǊŜǇƭŀŎŜΣ ƛƴǎǘŀƭƭΣ ŀƴŘ ōŜƎƛƴ ǳǎƛƴƎ н ƴŜǿ ǾŀǊƛŀōƭŜ ŦǊŜǉǳŜƴŎȅ ŘǊƛǾŜǎ ǘƻ ƘŜƭǇ ƳƛǝƎŀǘŜ ǎŜǊǾƛŎŜ ƛƴǘŜǊπ
ǊǳǇǝƻƴǎΣ ŀƴŘ ŜƴǎǳǊŜ Ŏƻƴǝƴǳƛǘȅ ŦƻǊ ƻǳǊ ŎǳǎǘƻƳŜǊǎΦ 

 
 
{ǘŀũ /ƻƳǇŜƴǎŀǝƻƴ 
 
!ǎ ǿƛǘƘ ŀƭƭ DŜƴŜǊŀƭ CǳƴŘ ŜƳǇƭƻȅŜŜǎΣ ¦ǝƭƛǘȅ CǳƴŘ ǇŜǊǎƻƴƴŜƭ ƘŀǾŜ ƎƻƴŜ ǎŜǾŜǊŀƭ ȅŜŀǊǎ ǿƛǘƘƻǳǘ ŀ Ǉŀȅ ŀŘƧǳǎǘƳŜƴǘΦ CƻǊ ǘƘŜ 
C¸мп ōǳŘƎŜǘΣ ǘƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘ ŀǇǇǊƻǾŜŘ ŀ н҈ ŀŎǊƻǎǎ-ǘƘŜ-ōƻŀǊŘ Ǉŀȅ ƛƴŎǊŜŀǎŜ ŦƻǊ Ŏƻǎǘ-ƻŦ-ƭƛǾƛƴƎ ŀŘƧǳǎǘƳŜƴǘǎΦ ¢Ƙƛǎ ƛǎ Ŝǎǝπ
ƳŀǘŜŘ ǘƻ Ŏƻǎǘ ǘƘŜ ¦ǝƭƛǘȅ CǳƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷффΣрлл ƛƴ ƻƴƎƻƛƴƎ ŘƻƭƭŀǊǎΦ 
 

[ƻƴƎ-¢ŜǊƳ tŜǊǎƻƴƴŜƭ /ƻǎǘ /ƻƴǘǊƻƭ 
 
¢ƘŜ ¢ŜȄŀǎ aǳƴƛŎƛǇŀƭ wŜǝǊŜƳŜƴǘ {ȅǎǘŜƳ Ŏƻƴǘŀƛƴǎ ŀ ōŜƴŜŬǘǎ ǇǊƻǾƛǎƛƻƴ ǿƘŜǊŜōȅ ŜŀŎƘ ǊŜǝǊŜŜΩǎ ŀƴƴǳƛǘȅ ƛƴŎǊŜŀǎŜǎ ōȅ ŀ 
ŎŜǊǘŀƛƴ ǇŜǊŎŜƴǘ ƻŦ ƛƴƅŀǝƻƴΦ ¢Ƙƛǎ ǇŜǊŎŜƴǘ ƛǎ ŘŜŬƴŜŘ ōȅ ŜŀŎƘ ǇŀǊǝŎǳƭŀǊ ŜƳǇƭƻȅŜǊΣ ŀƴŘ ǘƘǊƻǳƎƘƻǳǘ ƛǘǎ ŜȄƛǎǘŜƴŎŜΣ ²ŜŀǘƘŜǊπ
ŦƻǊŘ Ƙŀǎ ƎǊŀƴǘŜŘ ƛǘǎ ǊŜǝǊŜŜǎ ǘƘŜ ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ǘƘƛǎ ōŜƴŜŬǘΥ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ тл҈ ƻŦ ŀƴƴǳŀƭ ƛƴƅŀǝƻƴΦ  .ŜŎŀǳǎŜ ǘƘƛǎ 
ƛƴŎǊŜŀǎŜ ƛǎ ŀǳǘƻƳŀǝŎΣ ƛǘ ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ ōŜŦƻǊŜ ŀƴȅ ƻǘƘŜǊ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ŀǊŜ ƳŀŘŜΦ Lƴ ƻǊŘŜǊ ǘƻ ƘŜƭǇ ŎƻƴǘǊƻƭ 
ŎƻǎǘǎΣ ǘƘƛǎ ōǳŘƎŜǘ ƛƴŎƭǳŘŜǎ ŀ ǇǊƻǇƻǎŀƭ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŀǳǘƻƳŀǝŎ Ŏƻǎǘ-ƻŦ-ƭƛǾƛƴƎ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǊŜǝǊŜŜǎ ŦǊƻƳ тл҈ ƻŦ ƛƴƅŀπ
ǝƻƴ ǘƻ рл҈Φ ¢Ƙƛǎ ǇǊƻǇƻǎŀƭ ŘƻŜǎ ƴƻǘ ǊŜǎǳƭǘ ƛƴ ŀ ŘŜŎǊŜŀǎŜ ƛƴ ŜȄƛǎǝƴƎ ōŜƴŜŬǘǎΣ ōǳǘ ǊŀǘƘŜǊ ŀ ǎƭƛƎƘǘ ǊŜŘǳŎǝƻƴ ǘƻ ǘƘŜ ƎǊƻǿǘƘ 
ƻŦ ŦǳǘǳǊŜ ōŜƴŜŬǘǎΦ .ȅ ƳŀƪƛƴƎ ǘƘƛǎ ŀŘƧǳǎǘƳŜƴǘΣ ǘƘŜ ŎƛǘȅΩǎ ǊŜǝǊŜƳŜƴǘ ŎƻƴǘǊƛōǳǝƻƴǎ ǿƛƭƭ ǎǘŀōƛƭƛȊŜ ŀǘ ŀ ǊŀǘŜ ƴŜŀǊƭȅ нΦр ǇŜǊπ
ŎŜƴǘŀƎŜ Ǉƻƛƴǘǎ ƭƻǿŜǊ ǘƘŀƴ ŎǳǊǊŜƴǘ ƭŜǾŜƭǎΣ ǊŜŘǳŎƛƴƎ ƻǳǊ ƭƻƴƎ ǘŜǊƳ ǎǘǊǳŎǘǳǊŀƭ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ ǿƘƛƭŜ ǊŜǇǊŜǎŜƴǝƴƎ ƻƴƭȅ ŀ 
ǎƳŀƭƭ ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ŦǳǘǳǊŜ ōŜƴŜŬǘǎΦ 
 

/ƻǎǘ ƻŦ {ŜǊǾƛŎŜ {ǘǳŘȅ 
 

²ƘƛƭŜ ǘƘŜ ¦ǘƛƭƛǘȅ CǳƴŘ Ƙŀǎ ŎƻƳŜ ŀ ƭƻƴƎ ǿŀȅ ƛƴ ǘƘŜ Ǉŀǎǘ ǎŜǾŜǊŀƭ ȅŜŀǊǎ ǘƻ ŀ Ǉƻƛƴǘ ƻŦ ǎǘŀōƛƭƛǘȅ ŦƻǊ ŀƭƭ ǘƘǊŜŜ ǳǘƛƭƛǘƛŜǎΣ ǘƘŜǊŜ ŀǊŜ 
ǎǘƛƭƭ ǎƻƳŜ ƛǎǎǳŜǎ ǘƘŀǘ ƴŜŜŘ ǘƻ ōŜ ŀŘŘǊŜǎǎŜŘΦ  5ǳǊƛƴƎ ǘƘŜ ƛƴƛǘƛŀƭ Ŏƻǎǘ ƻŦ ǎŜǊǾƛŎŜ ǎǘǳŘȅΣ ƛǘ ǿŀǎ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ /ƛǘȅ 
ǎƘƻǳƭŘ ōŜ ǊŜǇƭŀŎƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ н҈ ƻŦ ƛǘǎ ŀǎǎŜǘ ǾŀƭǳŜ ŜŀŎƘ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ŀǎ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎΣ ōƻǘƘ ǘƘŜ ²ŀǘŜǊ 
ŀƴŘ ²ŀǎǘŜ ²ŀǘŜǊ ǳǘƛƭƛǘƛŜǎ ŀǊŜ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎƘȅ ƻŦ ǘƘŀǘ ǘŀǊƎŜǘΦ ¢ƻ ƘŜƭǇ ŀŘŘǊŜǎǎ ǘƘƛǎ ƻƴƎƻƛƴƎ ǊŜǇŀƛǊ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ  ƛǎπ
ǎǳŜΣ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘ Ƙŀǎ ŀǳǘƘƻǊƛȊŜŘ ǘƘŜ ŦǳƴŘ ǘƻ ǳǇŘŀǘŜ ƛǘǎ Ŏƻǎǘ ƻŦ ǎŜǊǾƛŎŜ ǎǘǳŘȅΦ ¢Ƙƛǎ ǿƛƭƭ ŀƭƭƻǿ ǎǘŀŦŦ ǘƻ ƻōǘŀƛƴ  ŀƴ ŀŎŎǳπ
ǊŀǘŜ ƭƻƻƪ ŀǘ ǘƘŜ ǘǊǳŜ Ŏƻǎǘ ƻŦ ǊǳƴƴƛƴƎ ƻǳǊ ǳǘƛƭƛǘƛŜǎΣ ǿƘƛŎƘ ǿƛƭƭ ƛƴ ǘǳǊƴ ƘŜƭǇ ǎŜǘ ǊŀǘŜǎ ŦƻǊ ǘƘŜ ŦǳǘǳǊŜ ȅŜŀǊǎΦ tƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ 
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ƛƴ ŎŜǊǘŀƛƴ ƛƴǎǘŀƴŎŜǎΣ ōƻƴŘ ǇǊƻŎŜŜŘǎ Ƴŀȅ ōŜ ǳǎŜŘ ŦƻǊ wϧw ǇǊƻƧŜŎǘǎΦ ¢ƘŜ ōŜƭƻǿ ŀƳƻǳƴǘǎ Řƻ ƴƻǘ ǊŜŦƭŜŎǘ ǘƘŀǘΦ 

 
 
 
 
 
 
 
[ŀƪŜ [ƻǘ [ƛŎŜƴǎŜǎ 
 
¢ƘŜ ¦ǘƛƭƛǘȅ CǳƴŘ ƛǎ ƛƴ ȅŜŀǊ ǘƘǊŜŜ ƻŦ ŀ ŦƻǳǊ-ȅŜŀǊ-Ǉƭŀƴ ǘƻ ŎŀǇǘǳǊŜ [ŀƪŜ [ƻǘ [ƛŎŜƴǎŜ ǊŜǾŜƴǳŜ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷфмрΣллл ŀƴπ
ƴǳŀƭƭȅύ ǘƻ ǊŜǎŜǊǾŜ ŦƻǊ ǎǇŜŎƛŦƛŎ ǇǳǊǇƻǎŜǎΦ ¢ƘƻǎŜ ǇǳǊǇƻǎŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 
мΦ CƛǊǎǘΣ ǘƻ Ǉŀȅ ŦƻǊ ŀƴȅ Ŏƻǎǘ ƻŦ ǇǳƳǇƛƴƎ ǿŀǘŜǊ ŀōƻǾŜ ϷммлΣрурΤ 
нΦ ¢ƻ ǊŜǎŜǊǾŜ ǳǇ ǘƻ ϷнллΣллл ŦƻǊ ƭŀƪŜ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘǎΤ 
оΦ !ƴŘ ǘƻ ǊŜǎŜǊǾŜ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ŦƻǊ ƎŜƴŜǊŀƭ ²ŀǘŜǊ ŀƴŘ ²ŀǎǘŜ ²ŀǘŜǊ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎΦ 
 
¢ƘŜ ¦ǝƭƛǘȅ CǳƴŘ ƛǎ ǎŜǘ ǘƻ ǊŜǎŜǊǾŜ тр҈ ƻŦ ǘƘƛǎ ǊŜǾŜƴǳŜ όϷсусΣнрлύ ŦƻǊ ǘƘŜǎŜ ǇǳǊǇƻǎŜǎ ƛƴ C¸мпΦ .ŜŎŀǳǎŜ ŀƭƭ ƻŦ ǘƘŀǘ ǊŜǾŜπ
ƴǳŜ ǿƛƭƭ ōŜ ǊŜǎŜǊǾŜŘ ƴŜȄǘ ŬǎŎŀƭ ȅŜŀǊΣ ǘƘŜ ǊŜƳŀƛƴƛƴƎ нр҈ ǘƘŀǘ ǿƛƭƭ ƴƻǘ ōŜ ǊŜǎŜǊǾŜŘ ŦƻǊ C¸мп ƛǎ ŎƻǳƴǘŜŘ ŀǎ ƻƴŜ-ǝƳŜ ǊŜǾπ
ŜƴǳŜΦ 

 

CǳǘǳǊŜ .ǳŘƎŜǘ tǊƻŎŜǎǎŜǎ 
 
¢ƘŜ Ŧƛƴŀƭ ǘǊŀƴǎƛǘƛƻƴŀƭ ŀǎǇŜŎǘ ƻŦ ǘƘŜ C¸мп ōǳŘƎŜǘ Ƙŀǎ ōŜŜƴ ǘƻ ǎŜǘ ǘƘŜ ǎǘŀƎŜ ŦƻǊ ŀ ƭƻƴƎ-ǘŜǊƳ ƻǊƛŜƴǘŜŘΣ ǎǘǊŀǘŜƎƛŎŀƭƭȅ Ŧƻπ
ŎǳǎŜŘ ōǳŘƎŜǘ ǇǊƻŎŜǎǎΦ 5ǳǊƛƴƎ C¸мпΣ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘ ǿƛƭƭ ŜƴƎŀƎŜ ŀ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴƴƛƴƎ Ŏƻƴǎǳƭǘŀƴǘ ǘƻ ƘŜƭǇ ǿƛǘƘ ŀ ƭƻƴƎ-
ǘŜǊƳ ƎǊƻǿǘƘ ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘƛǎ ǎǘǊŀǘŜƎȅ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿŀȅǎΥ 
 

{ǘǊŀǘŜƎƛŎ tǊƛƻǊƛǝŜǎ  
 
¢ƘŜ aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ ƛǎ ŦŀŎƛƴƎ ŀ Ŏƛǘȅ ǘƘŀǘ ƛǎ ƎǊƻǿƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ƳƻǊŜ ŜŀŎƘ ȅŜŀǊΦ ¢Ƙƛǎ Ƙŀǎ ŀƴŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ǊŜπ
ǎǳƭǘ ƛƴ ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ ƻƴ ǘƘŜ ǳǝƭƛǘȅ ǎȅǎǘŜƳΣ ǊŜǉǳƛǊƛƴƎ ǘƘŜ ǎȅǎǘŜƳ ǘƻ ŜȄǇŀƴŘ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜΦ !ǎ ǇǊŜǾƛƻǳǎƭȅ ƴƻǘŜŘΣ 
ǘƘƛǎ ŬǎŎŀƭ ȅŜŀǊΩǎ ōǳŘƎŜǘ ƛƴŎƭǳŘŜǎ ǎŜǾŜǊŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ǘƘŜ ǳǝƭƛǘȅ ƛǎ ǇǊŜǇŀǊƛƴƎ ŦƻǊ ǘƘƛǎ ŜȄǇŀƴǎƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǊŜǎŜǊǾƛƴƎ 
ƳƻƴŜȅ ŦƻǊ ǘƘŜ ²Ŝǎǘ {ǳō {ǘŀǝƻƴΣ ŎƻƴǝƴǳƛƴƎ ǘƻ ǊŜǎŜǊǾŜ [ŀƪŜ [ƻǘ [ƛŎŜƴǎŜ ǊŜǾŜƴǳŜ ŦƻǊ ǎǇŜŎƛŬŎ ǇǳǊǇƻǎŜǎΣ ōƻƭǎǘŜǊƛƴƎ ǘƘŜ 
9ƭŜŎǘǊƛŎ ¦ǝƭƛǘȅΩǎ ǊŀǘŜ ǎǘŀōƛƭƛȊŀǝƻƴ ŦǳƴŘΣ ŀŘƧǳǎǝƴƎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǘƻ ŘƛǎŎƻǳƴǘ ǘƘŜ Ǉŀǎǎ-ǘƘǊƻǳƎƘ Ŏƻǎǘ ƻŦ ǇǳǊŎƘŀǎŜŘ Ǉƻǿπ
ŜǊΣ ŀƴŘ ŦǳƴŘƛƴƎ ǘƘŜ ŀǳǘƻƳŀǘŜŘ ƳŜǘŜǊƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƎǊŀƳΦ  
 
Lƴ ƻǊŘŜǊ ǘƻ ƛƴǎǳǊŜ ǘƘŜ ǎȅǎǘŜƳ ƎǊƻǿǎ ƛƴ ŀƴ ŜŶŎƛŜƴǘΣ ŎŀƭŎǳƭŀǘŜŘ ƳŀƴƴŜǊΣ ǎǘŀũ ǿƛƭƭ ōŜ ǿƻǊƪƛƴƎ ǿƛǘƘ ǘƘŜ .ƻŀǊŘ ƻƴ ŀ ǎǘǊŀπ
ǘŜƎƛŎ Ǉƭŀƴ ŦƻǊ ǘƘŜ ǳǝƭƛǘȅ ǘƘǊƻǳƎƘƻǳǘ C¸мпΦ ! ǎǘǊŀǘŜƎƛŎ Ǉƭŀƴ ǿƛƭƭ ŀƭƭƻǿ ŦƻǊ ƳƻǊŜ ǘŀǊƎŜǘŜŘ ǇǊƛƻǊƛǝȊŀǝƻƴ ƻŦ ŦǳǘǳǊŜ ōǳŘƎŜǘ 
ǊŜǉǳŜǎǘǎ ŀƴŘ ŀƭƭƻŎŀǝƻƴ ƻŦ ŀŘŘƛǝƻƴŀƭ ǊŜǾŜƴǳŜ ŎŀǇŀŎƛǘȅΦ 

.ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ όŎƻƴǘΩŘύ 

 

C¸мн !ǎǎŜǘ ±ŀƭǳŜ 
ό[Ŝǎǎ aŀŎƘƛƴŜǊȅύ 

н҈ wϧw ¢ŀǊƎŜǘ 
όwŀǘŜ aƻŘŜƭύ C¸мп .ǳŘƎŜǘ {ƘƻǊǜŀƭƭ 

²ŀǘŜǊ όϷύ туƳ мΦсƳ уллƪ -уллƪ 

²ŀǎǘŜ ²ŀǘŜǊ όϷύ осƳ тмоƪ оумƪ -онфƪ 

¢ƻǘŀƭ όϷύ ммпƳ нΦоƳ мΦнƪ мΦмоƳ 
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tŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜƳŜƴǘ ŦƛƎǳǊŜǎ Ŏŀƴ ōŜ ŦƻǳƴŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘ ǎǳƳƳŀǊȅ ǇŀƎŜǎ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ ! ŎƻƳπ
ǇǊŜƘŜƴǎƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜƳŜƴǘ ǇǊƻƎǊŀƳ ƛǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǎǘŀŦŦΣ ƳŀƴŀƎŜǊǎΣ ŀƴŘ ŘƛǊŜŎǘƻǊǎ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŎƻǊǊŜŎǘ 
ƻǇŜǊŀǘƛƻƴŀƭ ǿŜŀƪƴŜǎǎŜǎ ŀƴŘ ƛƴŜŦŦƛŎƛŜƴŎƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǊŜǇƻǊǘ ƘƛƎƘŜǊ ƭŜǾŜƭ ǇŜǊŦƻǊƳŀƴŎŜ ǎǘŀǘƛǎǘƛŎǎ ǘƻ ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎΣ 
ǎǳŎƘ ŀǎ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘ ŀƴŘ ǊŀǘŜ ǇŀȅŜǊǎΦ /ǳǊǊŜƴǘƭȅΣ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ƛǎ ǘƘŜ ǎƻƭŜ ǎƻǳǊŎŜ ŦƻǊ ǊŜǇƻǊǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ 
ƳŜŀǎǳǊŜǎ ǘƻ ǘƘŜ ǇǳōƭƛŎΦ IƻǿŜǾŜǊΣ ǎǘŀŦŦ ǿƛƭƭ ǊŜŦƛƴŜ ŀƴŘ ŜȄǇŀƴŘ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ ƛƴ C¸мп ŀǎ ǿŜƭƭ ŀǎ ōŜƎƛƴ ŀ ǇǊƻŎŜǎǎ ƻŦ ǊŜπ
ǇƻǊǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƳƻǊŜ ŦǊŜǉǳŜƴǘƭȅΦ  
 
 

 
 




